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City of Philadelphia

5V Bends

Due 1971

(Optional 1941)

Price en application

Harris, Ferbes & Ce
Pine St., Cor. William

NEW YORK

PHILADELPHIA OFFICE
Widener Blcfg.

Telephone Spruce 7040
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BOND SECURED
NOTES

Of thoreughlycstablishcd 1'ub.

lie Utility Companies, long and

short term maturities, yield-

ing approximately 8'Ae.

Circular N. L. en request

Fairman & Company
Drexel Building, Phila.

Katebllahed 1002

A. H. Bickmore & Ce.,
Ji 111,Broadway, New Yerk
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PARTNERSHIPS
November 30, 1921.

We desire te announce that
Mr. Heward B. Ligget, Jr.
has withdrawn from our firm
today. The business .will be
continued by the remaining
partners.: William M. Elkins,
Caspar V. .Merris, Eric A.
I'earten a n d Charles, II.
Hewell.

ELKINS, MORRIS & CO.

Mi:iiiiiiij!iiiuiuuii,ii.i.;'.,::ii' ,..w. ii ..' u'.un
Lehigh Vy. R. R. 4J2s, 2003
United N. J. R. R. & Canal 4s, 1929
Georgia Rwy. & Pr. 7s, 1941

Arthur C. Richards & Ce,
Drexel Building

Dell. "030 Keatene, Mnln 0711
isira"1

C. S. PATTON & CO.
CI) rtCllKSTNUT HT8.

BANKERS
SncrefKera te

SAtM'.Il KrilVKNSON
linnda nntl Murka liuiiKlit iiml aelj
Hunltpr. I'lilla. terI; Kxclinnz.

NEW ISSUE

Dated November 1, 1921

Interest May

Bends

FINANCIAL STATEMENT
(as officially furnisbed)

l"et.l Valuation. .....
Teial Debt (inchidinc issue) .$125,000.00
Less Assessments

Net Debt issue)

Ln

1'Mll.VJLLl-HI-

.." Q'I

Additional Issu

$1,250,000
Electric Bend and Share Company

6 Cumulative Preferred Stock
Preferred as te Asset as as Dividends. Callable, as a whole, at the option of the Company

upon 90 days' notice en Dividend Date nt 10 accrued dividends. Dlvi
dends cumulative from date of issue, are paid quarterly,

February, May, Aueust November 1.

CAPITALIZATION
Auttiensra Ciatttssdles

Preferred Stock 6 Cumulative (tncludinn this issue) $12,500,000 $11,250,000
Common Stock 12,500,000 11,250,000

further particulars encernntf this issue Stock, ne refer te letter et
Mr S 7. Mitchell, President of Company, summarized ma foltewoi

Prevision

Earning

Dividend
Recerd

Equity

In of Stock wilt
acieunta of the

fc Accountants and

437 Chestnut Street

$125,000

Palmyra Township
Burlington County, New Jersey

6 Per Temporary Sewer Bends

Coupon

Preferred

Due November 1, 1924

and November 1

each, Prevision for Registration
of Pr! icipal

Tax Jersey

Exempt from All Federal Taxes

Ne Certificate Ownership in Collecting Required
Legal Investment for Savings Banks Funds

in New

Assessed ;
&

Special 56,250.00

(including

iiuaincss

.$1,594,393.00

68,750.00

Ratie of Net Debt te Assessed Valuation 4.3 Per Cent.

(Census 1910) 2,400

Population (Census 1920)

Palmyra, Burlington New Jersey, situated en
Delaware HJvct miles northeast of 1 he

lewnship is suburban in character, most of the residents
engaged in business in Philadelphia is served

by the IVim-ylvani- a Railroad and Public Service Railway

ei New T"

iter this issue, it, when and as and subject
t . of legality by Jehn Hampton Barnes, Lsq.,

iiui i 11. Biddlc, Est., of Philadelphia.

Price: 1 and Interest
Te Net 5.50 Per Cent.

Biddle & Henry
104 Seuth Fifth Street
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Electric Bend and Share Company, incorporated Febru
nry 28, 1905, takes a financial interest in Electric Power
and Light and Gas enterprises. It buys, holds and sells
securities issued such properties, and acts as Fiscal
Agent and supervises the operation el companies control-
ling and operating such properties. All the outstanding
Common Stock is owned by the General Electric Com-
pany.

Company has mortgage or .funded debt. Under the
By-Law- s indebtedness shall ever be incurred in excess
of the total par value et the outstanding Preferred Stock
without the affirmative vote, or consent in writing, of the
majority ei outstanding stock.

This stock is preferred a3 te dividends at
the rate of 6 per annum. Ne dividends may be paid en
the Common Stock unless, after such payment, there re-

mains u surplus equal te at least 18 (three years' divi-

dend requirement) en the total outstanding preferred
stock.

Fer the year ended October 31, 1921, Net Income, after
Federal taxes, was $2,274,803.63 ever 3.3 times annual
dividend requirements of $675,000 en the total amount of
Preferred Stock outstanding, including this issue. The
Net Income of the Company since incorporation in
1905, has been sufficient te meet the Preferred dividend
payments during all of that period, mere than 3.9 times.
Dividends have been paid regularly en the Preferred
Stock from organization te date. Common Stock has

regular dividends at the rate of 8 per annum since
July 15. 1909.

The Preferred Stock is followed by $11,250,000 par
Common Stock, which has all been purchased at net

less than pur by the General Electric Company.

All leeal derails connection with the issue this Preferred be passed upon by Messu.
Winthrepfc Stiinsen. New Yerk The Company lire audited by

Messrs Marwick, Mitchell Ce., Auditors.

Price $89 per share, te yield about 6.75
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Commonwealth of Pennsylvania

4ce Read Bends

Due December 1, 1951

Redeemable at Par en or After December I, 1936

This issue of Read Bends is practically the only
funded indebtedness of the State, and no addi-
tional bands may be issued, except through the
elaborate process of an Amendment te the Con-stitutie- n.

Price 106 and Interest
Te Yield Over 4.20 to 1936 and

4.75 Thereafter
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What Your Income Tax

Will Be Under the New Law

On November 23d, President Harding signed the new In-

come Tax Law

We are new having prepared an explanatory analysis of the
statute just enacted by Congress. This booklet, embodying the
technical points covered by the statute, will also furnish by tabu-
lations the methods of operation under the Revenue Act of 1921,
and will enable you te knew hew te correctly figure your income
tax for 1921.

We shall be pleased te forward, upon request, as long as
the supply lasts, a copy of this analysis te any one interested in
this subject.

Harrison. Smith & Ce.
INVESTMENT SECURITIES

121 SOUTH 5TH STREET
PHILADELPHIA

LOMBAnD 6103

BONDS
Biedget & Ce.
Real bsiate Irust Uldg., rUUa.

BROKER or UNDERWRITER
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When a Foreign Customer

CORN EXCHANGE NATIONAL
Philadelphia Second
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Estimating the
Value of Securities

Market prices cannot be
taken as indicative of
the safety of any bend,
note or stock. Tax laws,
legal requirements for
the investment of trust
and savings bank funds
in various States, the
size of the issues, the
way they have been
distributed, etc., all have
a direct bearing en
market quotations.

We shall be glad te sub-

mit information regard-
ing the market and
safety of any important
security.

Hemphill, Noyes C&, Ce.
Member Nerr Yerk Stock Lzchaniie

Franklin Bk. Bldu., Philadelphia
New Yerk Bosten Scranton

Buffalo Albany Syracuse

What about the
Gennan mark?

HpHE sradual depreciation
of the German marl, te

present levels is one of the
most important and

phases of world-
wide economic readjustments.

The Immediate Out-
look for the Mark

is the tltte of a folder written
by a leading authority en
international finance, which
discusses, in an authoritative
manner, the recent decline in
German exchange rates and
suggests what may be ulti-
mately expected cf the mark.

Call, telephone or irrilv for
Heur free copy of I'evcign

r r 330.

WilH. McKenjia & Ce.
221 S. St.

PHILADELPHIA, PA.
New Yerk
Chicago

Pateraen
riUaburgh
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A Inne-tcr-

DEBENTURE
te Jlild H

Aitlii'ililc leiitrrnlun Irnturr.
intrrrat IxIiik rirnril timf.
Ilenninlnitlnna frrrn D(t INI up.

Mil) be liurdm.rj en n.t.illiiirii(n.
CirruMr ) I

HENRY L. DOHERTY
& COMPANY
004 Merris Blds.

riillndelnhtii, Va,

!ftIEGNER,ROCKEY&CO.
Certified Public Accountants

Continued en Next l'me I UrCXCl UUUUing, rtlUadelphla
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comes in to sec you, he must have pro-

per attention.
He is most attracted by being addressed
in his own language.

On such occasions the Cern Exchange
offers the special service of its Foreign
Commercial Department, organized for
the development of foreign trade thru
the Pert of Philadelphia.

Our experience in many countries our
knowledge of foreign affairs and promi-
nent men abroad ability te interpret
foreign languages may be of great
value te you.

In our employ are men who speak
French, Spanish, Portuguese, German,
Italian and Japanese.

Ne price could be placed en such service.
If it benefits you, sooner or later it will
benefit the

BANK
Chestnut St. at

UjJtimcre

Fvld

15th

?eak 'jBcfJriTl il 'H9I HSI iinSSlll 1

rpHE old Itgend that geed w iue needs no bush is obviously
tibselete, and se are the signs that used te appear on

the houses in Londen in place of numbers. It was net until
the year 1770 that numbers began te be used.

There are some places, however, where the sign
still prevails, and some of the signs indicate geed service,
conservative management and stability that make for
comfort.

Sllcl (;' iu( .m'OiH.s ut tht CO nil I' ei
tit ea' cw' Marl-c- t Streets, and it read

w
mBmt HV BED isSKb efltm HpWbb

In the Center of Thinys

Opposite Bread Street Station

Investment and
Speculative

Railroad Bends
Notwithstanding the
recent advance in
Bends, we find there
are many securities
selling from fifteen te
twenty peinti under
high prices of former
years.
We shall be pleased te
point them out upon
request.
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